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diém gidm vé mure gid thdp nhét 3 ndm, do (1) dp lwe ban tir khéi ngoai, (2) ddng pha diéu
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chinh cda thj trirdng chung trude bién déng kém tinh cure vé phuc hdi kinh té, ty gid.

BSC duy tri khuyé&n nghi MUA d&i v&i c6 phi€u VRE va duy tri gid muc tiéu so vdi bao cédo

trudc 38,900 VND/CP (upside +54%) mac du diéu chinh dy phéng lgi nhudn ndm 2024
Bang so sanh gia CP va VN- Index giam -4% so v&i dy bo trudc d6 do téc dong vao dinh gid cia mang chuyén nhugng BDS
vao dinh gid khéng dang ké.
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Vincom Mega Mall vi phu thudc vao ti€n dé trién khai cac dai dé thj cda Vinhomes.

2023 2024F 2025F 2026F KQKD 2023 2024F  2025F  2026F

PE (x) 13.3 14.7 13.1 12.1 Doanh thu thuan 9,791 8,806 9,406 9,529
PB () 1.51 1.37 1.24 1.12 Lo nhudn gop 5,346 4,937 5,412 5,623
EV/EBITDA (x) 9.5 8.9 8.1 6.7 Lo nhudn sau thué 4,409 3,981 4,476 4,862
ROE (%) 11.7% 9.5% 9.7% 9.5% EPS 1,893 1,709 1,922 2,088
ROA (%) 9.3% 7.6% 8.6% 9.0% Téng trwdng EPS 61% -10% 12% 9%
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KQKD 2023 tiép tuc chirng ki€n ting trwdng an twong tir mirc nén cao ndm 2022, doanh thu thuan dat 9,791 ty VND (+34% YoY, cao hon 1.7%
so véi du bao clia BSC) — hoan thanh 94.6% k& hoach ndm 2023, chi yéu dén tir dong gdp tich cue clia cd 2 mang kinh doanh c6t 16i.

pham ndm 2022, chl yé&u tai dy an Vincom Shophouse Royal Park (Pdng Ha, Quang Tri).

Kinh doanh BBS: trong ndm 2023, doanh thu thuan dat 1,772 ty VND (+365% YoY) nh& ban giao 356 san pham shophouse so v4i 52 san

Cho thué BDS: doanh thu thuan dat 7,796 ty VND (+14.5% YoY) dén tir (1) khong con trién khai géi hd trg khach hang thué nhu trong
Q1/2022, (2) gia cho thué phuc hdi nhe sau dich, (3) ty I& 13p ddy san thuong mai ting 1.3 bsp 1én mirc 84.8% nam 2023 so va&i 83.5% nam 2022
(4) VMM Smart City (vAn hanh tir Q2/2022) di vao hoat ddng 6n dinh va xuyén sudt ca ndm 2023.

LNST-CDTS dat 4,409 ty VND (+61.2% YoY), hoan thanh 94.2% ké& hoach ndm 2023 va cao hon 13.5% dy bao clia BSC chii yéu dén tir:

Bién Igii nhuan gép mang cho thué BDS dat mirc cao nhat tir trwd'c dén nay v&i 58.4%, qua do gilip bién loi nhuin gép ca ndm tang Ién

murc 54.6% so v&i 51.5% ndm 2022 nhd cac gidi phap t6i wu hda van hanh vé nang lvong va ngudn nhan luc.

DPang chu y, doanh thu tai chinh trong nam 2023 ting gap 2.1 lan cung ky (cao ho'n dy béao cta BSC 44.8%) tir ghi nhan (1) 13i d&t coc/HTDT
tai cac cong ty trong clng tap doan cho muc dich phat trién cau phan TTTM tai cac dy an, (2) 13i cho vay tir cac hgp dong vay cla VinFast
vdi tdng gia tri phat sinh 13 11,145 ty VND (han mic 2,100 ty VND/Ian, ky han dai nhat 90 ngay, 13i suat 11-12%/n3m).

Tém tat KQKD 2023

Du phéng % KQKD so v&i dy
0,
AYOY | 023FcliaBSC  phong cla BSC
Doanh thu thuan 7,309 9,791 34.0% 9,631 1.7%
- Chuyén nhuong BDS 381 1,772 365.2% 1,740 1.8%
- Cho thué BBS va cung cép dich vu 6,811 7,796 14.5% 7,785 0.2%
Lei nhuan gop 3,764 5,346 42.0% 5,135 4.1%
% Bién LNG 51% 55% 6.0% 53%
Chi phi ban hang (172)  (341)  98.4% (275) 23.9%
Chi phi QLDN (371)  (439)  18.1% (591) -25.8%
%SG&A/Revenue 7% 8% 7.2%
EBIT 3,220 4,566  41.8% 4,268 7.0%
Doanh thu tai chinh 539 1,146 112.8% 792 44.8%
Chi phi tai chinh (359)  (330)  -8.0% (261) 26.5%
LNTT 3,473 5,526 59.1% 4,857 13.8%
LNST 2,736 4,409 61.2% 3,886 13.5%
% Bién LNR 37% 45% 40%
Ngudn: VRE, BSC Research
Ty lé 1ap d'ay tai hai md hinh trong tam VMM va VCC quay vé mirc Co’ ciu doanh thu va bién LNG
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TRIEN VONG KINH DOANH 2024-2026: N&n Igii nhuan ti€p tuc duy tri & mirc cao trong 2023-2026 gan gap
ddi so v&i nén lgi nhuan giai doan trudc dai dich du déng gép ciia mang chuyén nhwong shophouse han
ché.

1. Hién thyc héa muc tiéu dau tw thém 800,000 m2 dién tich san ban lé

Dua trén tién do trién khai cac dai d6 thj clia Vinhomes va k& hoach ctia VRE, chiing t6i ky vong tdng dién tich san ban 1é& két thuc
ndm 2024 sé dat 1,827 nghin m2 (+4.6% YoY) nho bat dau van hanh VMM Grand Park va 3 VCP tai céc khu vuc VRE d3 hoan thanh
ban giao shophouse (bao gdbm Bic Giang, Ha Giang, Dién Bién) va ti€p tuc ting 5% YoY trong ndm 2025 Ién mrc 1,918 nghin m2
nh& VMM Ocean Park 2 va VCP Quang Tri di vao van hanh.

Tinh gon mé hinh kinh doanh: dit trong tdm “t8i wu héa van hanh” va tan dung lgi thé tir hé sinh thai toan dién. Dinh hudng
phat trién dién tich san ban 1é s& (1) dat trong tdm vao md hinh Vincom Mega Mall trong cac dai d6 thj do VHM dau tu, (2) giam
d4du tw vao mo hinh VCP, VC+ va kinh doanh shophouse tai cac thj trudng tinh. Ching téi tin rang day la chién luvgc phi hop, gitp
ty 1& 13p day cao va doanh nghiép cé thé phat huy dwoc thé manh clia minh nho:

- L thé tir hé sinh thai toan dién ctia TAp doan Vingroup: Cac TTTM mdi ludn di kém luu lwgng khach hang t6t khi vi tri hwdng
dén cac dai d6 thi do Vinhomes phat trién vdi xu huéng (1) dich chuyén sang cac khu virc ngoai thanh (tier 1.5 — tier 2), (2)
tap trung vao cac dai du an, khu d6 thi day da tién ich va (3) nhu ciu nha &/ngudi tiéu dung ting 18n dén tir ca khu vuc néi
thanh va ngoai thanh khi ha tng giao théng duorc cai thién

- Pa dang héa danh muc khach thué nhdm dam bao sy 6n dinh, gidm sw phuc thudc vao mét tép khach hang cé dinh: Cau
tric doanh thu tir hop d6ng thué c6 dinh luén duy tri 80% d3 gilip doanh nghiép tranh dwoc nhitng tac déng tiéu cuc trong
ngan han cla cau tiéu dung. B&n canh d6, tép khach hang ciing tré nén da dang hon vé nganh nghé, cé xu hwéng cam két
thué dai han (th&i han thué trung binh 3.8 ndm), va m& réng tai hdu hét hé thdng TTTM cla Vincom Retail nhd (1) méi quan
hé hop tac d3 xay dung, (2) lwong khach hang téi cdc TTTM 8n dinh.

sse

NSA ky vong tang trwdng 4.6% YoY trong 2024F va 5% YoY trong 2025F Nén lgi nhudn réng 2023-2026 tao mét mirc nén cao méi, gap 1.9x
khi dwa vao van hanh thém 2 VMM va 4 VCP so v@i giai doan truéc
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Ngudn: VRE, BSC Research
2. DU BAO KQKD

Nam 2024F, Chung tdi diéu chinh giam dy phéng KQKD niam 2024 cla VRE véi DTT = 8,806 ty VND (-11% yoy, gidm -11% so v&i
dv bao cii), LNST-CDTS = 3,981 ty VND (-10% yoy, gidm -4% so v&i dw bao cii), EPS 2024F = 1,709 VND/cp, PE 2024F = 15.8x va
P/B 2023F = 1.47x dua trén céc yéu té:

- Mang kinh doanh nha phé&: doanh thu giam -89% YoY: gia tri backlog cta VRE tai th&i diém cudi 2023 chi & mdrc 290 ty VND
(gidm -89% so vdi 2,650 ty VND cudi nam 2022) va 230 sdn pham chua ban tai Vincom shophouse Royal Park (Déng Ha, Quang

Tri). Ching tdi chwa nhan thay du an gdi dau ti€p theo trong k& hoach kinh doanh cta doanh nghiép, tuy nhién giam dau tw
vao mo6 hinh kinh doanh shophouse c6 thé anh huwdng dén ting trudng lgi nhuan ndm 2024 nhwng nhin dudi gbc d6 dai han,
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didu nay s& giup ting trudng lgi nhuan cba doanh nghiép cé tinh 6n dinh hon, khéng qué phu thudc vao chu ky nganh bat

dodng san cling nhu bién lgi nhuan duoc ky vong sé cai thién nhd dung moi ngudn luc dé t8i wu hda van hanh.

- Mang cho thué BDS va cung cap dich vu: ting trudng doanh thu +7% YoY nhe& dién tich san ban 1é ting 1&n cling nhu ty 1& 13p

day ghi nhan lan lwgt +1 ppt tai VCC va VCP, -1 ppt tai VMM (do cdc VMM mé md@i) va VC+. Bién lgi nhuan gdp duy tri tdng

nhe tir mdrc 58.4% ndm 2022 1én mrc 58.9% ndm 2023 nh& thanh qua cha cac gidi phap t8i wu hda van hanh.

Sang 2025: BSC du bao DTT dat 9,406 ty VND (+7% YoY) va LNST dat 4,476 ty VND (+12% YoY), trong dé déng gép phan I6n van
dén tir mang cho thué BDS (+9% YoY vé doanh thu) nh& (1) cdc TTTM mé& mdi ndm 2024 bat dau van hanh cho thué 6n dinh va
xuyén sudt trong 2025, (2) dién tich san ban |& ti€p tuc tdng 5% trong 2025. Trong khi mang chuyén nhuong BDS gidam -33% YoY

va chi déng gép vao 2% t6ng doanh thu.

Tuwong ty ddi véi ndm 2026F: BSC du bao DTT dat 9,529 ty VND (+1% YoY) va LNST dat 4,862 ty VND (+9% YoY) mic du khéng
ghi nhan doanh thu dé&n tir chuyén nhwong BBS. Loi nhuan ting trudng tich cwc nhd (1) cdc TTTM mé& mdi 2024-2025 déu van
hanh én dinh xuyén su6t 2026, (2) dong tién thuin tir HDKD ludn chiém 40-50% t6ng doanh thu (gin tuong dwong vdi bién Igi
nhuén rong) gilp doanh thu tai chinh tir thu nhap |3i, tién gl tdng trudng +30% YoY, déng gép 26% vao LNST.

2024F cii  2024F m&i %YoY % Piéu chinh

Doanh thu thuan 9,791 9,875 8,806 -10% -11%
- Chuyén nhuong BPS 1,772 1,560 350 -80% -78%
- Cho thué BBS va cung cép dich vu 7,796 8,209 8,273 6% 1%
- Khac 223 106 183 -18% 72%
Loi nhuan gop 5,346 5,207 4,937 -8% -5%
Chi phi SG&A (780) (888) (701) -10% -21%
%SG&A/Revenue 8% 9% 8%

EBIT 4,566 4,318 4,236 % 2%
Doanh thu tai chinh 1,146 1,091 992 -13% -9%
Chi phf tai chinh (330) (283) (329) 0% 16%
LNTT 5,526 5,190 4,976 -10% -4%
LNST 4,409 4,152 3,981 -10% -4%
LNST-CDTS 4,409 4,152 3,981 -10% -4%
% Bién LNG 55% 53% 56%

% Bién LNR 45% 42% 45%

BSC Equity Research
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BSC duy tri khuy&n nghi MUA d8i v&i c6 phiéu VRE va duy tri gid muc tiéu so v&i bdo cdo trudc 38,900 VND/CP (upside +54%) mic
du diéu chinh dy phéng Igi nhuan ndm 2024 giam -4% so v&i bao cdo do tac dong tir mang chuyén nhwong BDS vao dinh gia khong
dang ké. EV/EBITDA muc tiéu = 16.2x — twong dwong EV/EBITDA trung binh giai doan 2019-2022, giai doan c6 muc tang trwdng
dién tich san ban |& twong tu v&i dy phéng cha ching t6i. Dya trén quan diém than trong, chung tdi ap dung murc chiét khau 10%
vao gia tri doanh nghiép do nhitng yé&u té rdi ro (1) rdi ro vé tién dd khai trvong cdc TTTM mdi cham hon dy kién va (2) trién vong
vé muirc tng trwdng hai chit s6 s& khé trong dai han, do han ché d3u tu kinh doanh shophouse trong khi thi gian dau tu ban dau
cho cac loai hinh VMM kéo dai.

Chung tdi tin rdng murc chiét khau sau trong 4Q23 khéng phan dnh nén tang co ban cla doanh nghiép va VRE xt*ng dang nhan
dugc mirc dinh gid hgp ly hon nh& (1) miére nén lgi nhuan cao dugce duy tri, (2) dién tich san thuong mai ting 5% YoV lién tuc trong
2024-2025, qua d6 (3) dong tién tir hoat ddng cho thué tiép tuc dbi dao. Hién tai, VRE dang giao dich tai EV/EBITDA 2024F = 8.9x
—thap hon mirc -1 1an d6 léch chuin ca EV/EBITDA trung binh 5 ndm.

Pinh gia
Gia tri

EBITDA 2024F 5,759
EV/EBITDA muc tiéu 16.15
Mang cho thué BDS va dich vy 91,538
(+) Tién & D3u tw ngan han 9,783
(-) No vay (3,134)
Gia tri von chd s& hiru 98,187
% Chiét khau vao gia tri 10%
Gia tri VCSH sau chiét khau 88,368
S8 lwgng cé phiéu lwvu hanh 2,272
Gia muc tiéu 38,900
Gia hién tai 25,200
Upside 54%
WACC 12.4%
Ngudn: BSC Resarch
Stock EV/EBITDA Stock P/B
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PHU LUC

KQKD (ty dbng) 2023  2024F 2025F  2026F LCTT (ty ddng) 2023  2024F 2025F  2026F
Doanh thu 9,791 8,806 9,406 9,529 (16)/LNST 5,526 4,976 5,595 6,078
Gia von hang ban (4,445) (3,868) (3,993) (3,906) Khau hao va phan bé 1,454 1,432 1,490 1,492
Loi nhuan gép 5,346 4,937 5,412 5,623 Thay d6i vén lvu dong  (1,492) 175 723 514
Chi phi ban hang (341)  (307)  (329)  (334) Pidu chinh khac (1,596) (1,972) (2,075) (2,457)
Chi phi quan Iy doanh nghiép (439)  (395)  (423)  (429) LCTT tir HD KD 3,892 4612 5734 5627
Lﬁi/l5 HDKD 4,566 4,236 4,660 4,861
Doanh thu tai chinh 1,146 992 961 1,247 Tién chi mua TSCD (8,322) (1,617) (4,372) 2,306
Chi phi tai chinh - - - - Pau tv khac 801 - - -
Chi phi 13i vay (330) (329) (109) (113) LCTT tir HD dau tw (7,521) (1,617) (4,372) 2,306
Loi nhuén tr CTLD/LK - - - -
L&i/16 khac 144 77 84 82 Tién chi tra cé tic - - - -
LN trudc thué 5,526 4,976 5,595 6,078 Tién tir vay rong 732 (802) (2,093) 34
Thué thu nhap DN (1,117)  (995)  (1,119) (1,216) Tign thu khac (21) (500)  (500)  (500)
LN sau thu& 4,409 3,981 4,476 4,862 LCTT tir HD tai chinh 711 (1,302) (2,593)  (466)
CbTS 0 - - -
LNST-CDTS 4,409 3,981 4,476 4,862 Dong tién dau ky 7,020 7,020 8,712 7,481
EBITDA 6,020 5,668 6,150 6,353 Tién trong ky (2,918) 1,692 (1,230) 7,467
EPS 1,893 1,709 1,922 2,088 Dong tién cudi ky 4,102 8,712 7,481 14,949
CDKT (TY dbng) 2023  2024F 2025F  2026F Chi s6 (%) 2026F
Tai san ngan han 10,036 13,959 15,123 20,638 Kha néng thanh toan
Tién va twong dwong tién 4,102 8,712 7,481 14,949 Hés6 TT ngén han 2.2 2.0 3.9 27.5
Pau tuw ngén han 1,071 1,071 1,071 1,071 Hé s6 TT nhanh 2.1 1.9 3.7 26.7
Phai thu ngén han 1,613 1,450 1,549 1,570
Hang tén kho 640 636 656 642 Co cau von
TS ngén han khac 2,611 2,089 4,365 2,407 Hé s& Ng/TTS 8% 6% 2% 2%
Tai san dai han 37,617 38,266 36,916 33,120 Hé s6 No/Ngudn vén 10% 7% 2% 2%
Tai san hitu hinh 413 477 534 589
Tai san d& dang dai han 1,028 936 976 979 Ning lwc hoat dong
Pau tu dai han 25,180 25,950 26,868 25,420 S8 ngay HTK 53 60 60 60
Tai san dai han khac 10,996 10,903 8,538 6,132 S8 ngay phai thu 60 60 60 60
Téng Tai san 47,654 52,225 52,038 53,758 S8 ngay phai tra 133 180 180 180

cce (20) (60) (60) (60)
T6ng no ng5n han 4,473 7,012 3,919 750
No phai tra 448 454 1,296 1,816 Ti suat lgi nhuan
Vay ngan han 20 1,045 520 538 Bién Loi nhudn gop 55% 56% 58% 59%
No ngén han khac 4,005 5,514 2,103 (1,604) Bién Lgi nhudn rong 45% 45% 48% 51%
Téng no dai han 5,354 3,396 1,826 1,853 ROE 11.7% 9.5% 9.7% 9.5%
Vay dai han 3,916 2,089 520 538 ROA 9.3% 7.6% 8.6% 9.0%
Doanh thu chua thuc hién dai han 113 113 113 113
No dai han khac 1,325 1,194 1,192 1,202 Dinh gia
Téng ne phai tra 9,827 10,408 5,745 2,603 PE 133 14.7 13.1 12.1
Vén gép 23,288 23,288 23,288 23,288 PB 1.51 1.37 1.24 1.12
Thang dy vén c8 phan 47 47 47 47
LN chwa phan phoi 16,476 20,457 24,933 29,795
Vén chd khac (2,001) (2,007) (2,007) (2,007) Tang trwéng
C6 dong thiéu s6 23 32 32 32 Tang trwdng DTT 34% -10% 7% 1%
Téng vén chi s& hiru 37,833 41,817 46,293 51,155 Tang trwdng EBIT 42% -7% 10% 4%
TSng ngudn vén 47,660 52,225 52,038 53,758 Ting truong LNTT 61%  -10%  12% 9%
S8 luvong cé phiéu lwu hanh (triéu) 2,329 2,329 2,329 2,329 Tang trwdng EPS 61% -10% 12% 9%
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Bdo cao cap nhat doanh nghiép BSC,

05/03/2024 — HSX: VRE

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ ching khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuw cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Chuing khodn Ngén hang déu tuw va phdt trién Viét Nam (BSC) khéng dém bédo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cta bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay dua trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé bén quyén va la tai sén clia Céng ty C6 phéin Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat ky ndi dung ndo cla tdi liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cép néu khéng duoc sy
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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